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Disclaimer
ctt

DISCLAIMER

This document has been prepared by CTT - Correios de Portugal, S.A. (the “Company” or “CTT”) exclusively for use during the presentation of the 15t quarter 2015 results. As a consequence
thereof, this document may not be disclosed or published, nor used by any other person or entity, for any other reason or purpose without the express and prior written consent of CTT. This
document (i) may contain summarised information and be subject to amendments and supplements, and (ii) the information contained herein has not been verified, reviewed nor audited by any of
the Company's advisors or auditors. Except as required by applicable law, CTT does not undertake any obligation to publicly update or revise any of the information contained in this document.
Consequently, the Company does not assume liability for this document if it is used for a purpose other than the above. No express or implied representation, warranty or undertaking is made as
to, and no reliance shall be placed on, the accuracy, completeness or correctness of the information or the opinions or statements expressed herein. Neither the Company nor its subsidiaries,
affiliates, directors, employees or advisors assume liability of any kind, whether for negligence or any other reason, for any damage or loss arising from any use of this document or its contents.
Neither this document nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or agreement.

This document has an informative nature and does not constitute, nor must it be interpreted as, an offer to sell, issue, exchange or buy any financial instruments (namely any securities issued by
CTT or by any of its subsidiaries or affiliates), nor a solicitation of any kind by CTT, its subsidiaries or affiliates. Distribution of this document in certain jurisdictions may be prohibited, and
recipients into whose possession this document comes shall be solely responsible for informing themselves about, and observing any such restrictions. Moreover, the recipients of this document
are invited and advised to consult the public information disclosed by CTT on its website (www.ctt.pt) as well as on the Portuguese Securities Exchange Commission’s website (www.cmvm.pt). In
particular, the contents of this presentation shall be read and understood in light of the financial information disclosed by CTT, through such means, which prevail in regard to any data presented
in this document. By attending the meeting where this presentation is made and reading this document, you agree to be bound by the foregoing restrictions.

FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements. All the statements herein which are not historical facts, including, but not limited to, statements expressing our current opinion or, as
applicable, those of our directors regarding the financial performance, the business strategy, the management plans and objectives concerning future operations and investments are forward-
looking statements. Statements that include the words “expects”, “estimates”, “foresees”, “predicts”, “intends”, “plans”, “believes”, “anticipates”, “will”, “targets”, “may”, “would”, “could”,
“continues” and similar statements of a future or forward-looking nature identify forward-looking statements.

All forward-looking statements included herein involve known and unknown risks and uncertainties. Accordingly, there are or will be important factors that could cause our actual results,
performance or achievements to differ materially from those indicated in these statements. Any forward-looking statements in this document reflect our current views with respect to future events
and are subject to these and other risks, uncertainties and assumptions relating to the results of our operations, growth strategy and liquidity, and the wider environment (specifically, market
developments, investment opportunities and regulatory conditions).

Although CTT believes that the assumptions beyond such forward-looking statements are reasonable when made, any third parties are cautioned that forward-looking information and statements
are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of CTT, what could cause the models, objectives, plans, estimates and/or
projections to be materially reviewed and/or actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-looking information and
statements.

Forward-looking statements (in particular, the objectives, estimates and projections as well as the corresponding assumptions) do neither represent a commitment regarding the models and plans
to be implemented, nor are they guarantees of future performance, nor have they been reviewed by the auditors of CTT. You are cautioned not to place undue reliance on the forward-looking
statements herein.

All forward-looking statements included herein speak only as at the date of this presentation. Except as required by applicable law, CTT does not undertake any obligation to publicly update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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Key highlights
Stellar growth in revenues and EBITDA

Financial and operational performance
€ million, except when indicated otherwise

Financial indicators: 1Q14 1Q15 A%
Reported revenues 176.4 191.2 +8.4%
Reported operating costs ! 143.7 151.8 +5.6%
Reported EBITDA 32.7 39.4 +20.5%
Recurring EBITDA 2 33.1 41.7 +26.2%
Reported net profit 18.1 22.3 +23.3%
Recurring net profit 3 18.5 25.5 +37.7%
Operating free cash flow # 32.2 12.6 -60.8%

Operational indicators: 1Q14 1Q15 A%
Addressed mail volumes (m items) 224.3 220.6 -1.6%
Unaddressed mail volumes (m items) 112.6 109.8 -2.4%
Parcels volumes (m items) 6.5 6.8 +4.4%
Savings flows (€ bn) > 1.3 2.9 +117.8%

1Q15 performance boosted by strong results in FS helped by exceptional factors and by lower than expected mail volumes decline

1 Excluding amortisation, depreciation, provisions and impairment losses.

2 Excluding non-recurring operating costs of €0.4m in 1Q14 and €2.3m in 1Q15, of which €1.4m related to the Postal Bank launch.

3 Excluding non-recurring costs of €1.1m in 1Q14 and €3.1m in 1Q15, and considering a theoretical (nominal) tax rate.

4 Cash flow from operating and investing activities excluding changes in Net Financial Services payables of -€31.6m (1Q14) and -€155.6m (1Q15).
> Amount of savings and insurance placements and redemptions.



Key highlights

Strong Mail and Financial Services performance drives high single-digit revenues growth

1Q15 reported revenues

Revenues breakdown

€ million, % change vs. prior year, % of total reported revenues

Financial Services
€24.3m (+50.5%) 13%

Express & Parcels
€31.9m (+2.1%)

17% €191.2m
(+8.4°/o)

X% % of total reported revenues

AN

Mail & other?

€135.0m (+4.6%)

€ million @
. (o]

D
A revenues excluding Forex differences:
+=€1?.3m

+8.2

+€2.5m of this increase
is due to international
mail Forex differences

1Q14 A Mail & AFS 1Q15

other?

A E&P

mail exchange rate differences

= Mailrevenues helped by a favourable 1Q14 comparison, price increase implemented earlier than last year and €2.5m of revenues from international

* Financial Services benefit from exceptional savings inflows ahead of the interest rates revision by IGCP

Exceptionally strong placement of public debt products in Jan-15, strong 1Q15 and weak 1Q14 amplify the performance

comparison. It is expected that revenues growth will normalise during the remainder of the year

TIncluding income related to CTT Central Structure and Intragroup Eliminations amounting to -€5.6m in 1Q14 and -€8.7m in 1Q15.




Key highlights
Operating costs increase as a function of the strong revenues growth

1Q15 reported operating costs ? Operating costs ! breakdown

€ million, % change vs. prior year € million
Other A costs excluding Forex differences: l
€8.5m (+40.8%)

+€3.7m
A

ES&S
€55.9m (+0.1%)

€151.8m
(+5.6°/o)

+€2.4m of this increase
is due to international
mail Forex differences

Staff 1Q14 A Non- A Staff A ES&S A Other 1Q15
€87.5m (+6.8%) recurring  costs costs  op. costs
' . costs ?

AN

= Staff costs increase due to the reintroduction of variable remuneration as a recurring cost based on performance (not in 1Q14 accounts), the increase in
fixed salaries, and high sales incentives in Financial Services, driven by strong revenues performance. The revised healthcare plan and the new Company
Agreement will result in decreasing costs along the next two years

= ES&S costs decrease lower than planned (IT savings) due to increase in costs with foreign postal operators (€1.7m) and transport of valuables (€0.5m)

= Other op. costs increase mainly due to international mail exchange rate differences (€2.4m), off-set by increase in Mail revenues (€2.5m)

Excluding variable remuneration, FS sales incentives and Forex differences the recurring operating costs 2 remain flat vs. 1Q14

1 Excluding amortisation, depreciation, provisions and impairment losses.
2 Total non-recurring operating costs: €0.4m in 1Q14 and €2.3m in 1Q15, of which €1.4m related to Postal Bank.



Key highlights

Strong growth in recurring EBITDA, as revenues growth exceeds the increase in op. costs é cit;t\

1Q15 recurring EBITDA !

Recurring EBITDA ! breakdown

€ million, % change vs. prior year, % of total recurring EBITDA 1

Financial Services
€15.1m (+83.9%)

36%

€41.7m
(+26.2°/o)

2% i’

Express & Parcels /
€0.9m (-40.4%)

Mail

AN

€25.7m (+10.2%)

X% % of total recurring EBITDA 1

€ million —
($26.2% >
********* +0.6
+8.2 0.9 o

1Q14 A Rev. ARev.FS A Rev. AStaff AES&S 1Q15
Mail & E&P costs & other
other? costs

+18.7% +21.8%
[+18.7% g+ 21 8%

Recurring EBITDA Margin

Recurring EBITDA grows at high double-digit rates, margin up +3.1 p.p., driven by strong Financial Services growth

1Excluding non-recurring costs of €0.4m in 1Q14 and €2.3m in 1Q15, of which €1.4m related to the Postal Bank launch.
2Including income related to CTT Central Structure and Intragroup Eliminations amounting to -€5.6m in 1Q14 and -€8.7m in 1Q15.



Key highlights ﬂ\
Operating free cash flow impacted by 2014 Capex payments made in 1Q15 ctt

Cash flow
€ million
Reported Adjusted ?
1Q14 1Q15 A% 1Q14 1Q15 A% | T Strongrevenues

growth in Mar-15,
receivable in 2Q15.

From operating activities 0.4 -132.2 N/A 32.0 23.4 -26.9% —  Specific campaigns
by large customers

. . e s ith 45 days
From investing activities 0.2 -10.8 N/A 0.2 -10.8 N/A \évc;llectionageriods
Of which: Capex payments -2.9 -11.6  303.4% -2.9 -11.6 303.4% — * Cash Capex

presented in table.
A ting C

Operating free cash flow 0.6 -143.0 N/A 32.2 12.6 -60.8% W;?E;;”ﬁ ina;)g(“
and €5.2min 1Q15,

From financing activities 0.5 1.2 139.8% 0.5 1.2 139.8% already coming from
the Postal Bank
deployment (IT)

Net change in cash 2 0.4 -141.8 N/A 32.0 13.8 -56.8%

Cash at the end of the period 545.3 522.8 -4.1% 268.8 292.7 8.9%

Reported cash flow impacted by a €141.9m decrease in FS payables in the 1Q15, related to strong savings inflows in Dec-14

1 Cash flow from operating activities excluding changes in Net Financial Services payables of -€31.6m (from Dec-13 to Mar-14) and -€155.6m (from Dec-14 to Mar-15). Cash at end of
period excluding Net Financial Services payables of €276.5m (1Q14) and €230.1m (1Q15).
2Including -€0.7m change in consolidation perimeter in 1Q14.



Key highlights ﬂ\
The Balance Sheet also reflects the decrease in Financial Services payables in 1Q15 ctt

Bal?'?ce Sheet Assets Liabilities & Equity
€ million
1,181 1,181
\ 1,073 e 1,073
398 -369
Sl 256 Financial Services payables
Cash & cash equivalents 665 -21% = ATaxes
523 +€9m
Other current liabilities
Financial debt (ST&LT)
Other current assets ? 166 Etnfl\oyee benefits

= Healthcare
Non-current €241m
liabilities

Employee benefits tax asset
Other non-current assets N

= Healthcare
€68m
Equity

= Share incentive
plan €1.7m

PP&E

Dec 14 Mar 15 Dec 14 Mar 15
= Net financial debt (cash) =ST & LT Debt of €5m + Net Financial Services payables of €230m - Cash and cash equivalents of €523m = €(288)m
= Net debt (cash) = Employee benefits of €276m + Share incentive plan of €1.7m - Employee benefits tax asset €78m - Net cash of €288m = €(88)m
= Strong liquidity position: Current assets / Current liabilities = 148%

Despite the decrease in FS float, the Balance Sheet maintains solid net cash and increasing liquidity position (+13 p.p.)

TIncluding Financial Services receivables of €12m and €26m as at Dec-14 and Mar-15, respectively.



Business units performance

Pursuing the chosen strategy to leverage on the scalability of assets and grow businesses 7" .t

Mail

= Signed an agreement with the Government on 20 January 2015 to install 300 Citizen’s
Bureau Areas in two years

= New Company Agreement (valid for the next two years) and revised Social Works Regulation
(healthcare plan) signed on 9 February 2015, enabling a sustainable level of services and
employer flexibility

» Updated prices, in effect from 1 March 2015, corresponding to an average price increase of
2.3% of the basket of non-bulk letter mail, editorial mail and parcels services, which results
in a total 2015 average price increase of circa 4.0%

Express & Parcels
= Ongoing integration of Express & Parcels and Mail distribution networks in Portugal

= Increased number of own operations in Spain drives faster growth in costs than in revenues

Financial Services

= |CGP updated the interest rates offered on public savings and treasury certificates from
1 February 2015, continuing to be above market average for the same tenors

= Selected the core banking system provider (Misys & Deloitte) for the Postal Bank

Other

= On 20 April 2015, Altice announced that the European Commission has authorised the
proposed acquisition of PT Portugal under the EU Merger Regulation ?

1 Source: Altice SA press release



Business units performance ﬂ\
Mail performance benefits from significant reduction in volumes decline ctt

1Q15 Mail revenues by type Recurring operating costs 12 Recurring EBITDA 2

€ million, % change vs. prior year € million € million

USO Parcels Other
€1.7m (+0.1°/o) €17.6m (+18.2°/o) 117.9
| 25.7

Bus. Solutions 111.3
o
€3.1m (+4.1%) \\ 23.4
Editorial /~
€3.8m (+1.6%) :€1 43.7m 1 /. ————————————————————————— ¢ 17.9%
Advertising (+6.7%) 17.3%
€8.2m (+4.4%)
\ Transactional
€109.3m (+5.6%) | | |
1Q14 1Q15
. I Operating costs ¢ EBITDA Margin EBITDA
Mail volumes by type
1Q15 volumes 3 N/A 220.6 188.4 20.9 11.4 109.8
1Q15vs. 1Q14 +4.2% -1.6% -1.3% -2.3% -5.5% -2.4%

IInternational mail exchange rate fluctuations drove an increase in revenues (€2.5m) and an increase in operating costs (€2.4m)
2 Excluding amortisation, depreciation, provisions, impairment losses & non-recurring costs.

3 Million items.

4USO, excluding international inbound mail.



Business units performance
Continued restructuring at Tourline offsets positive E&P performance in Portugal

2( ctt

1Q15 E&P revenues by region

Recurring operating costs 2

Recurring EBITDA 2

€ million, % change vs. prior year

Mozambique
€0.5m (+9.4%)

Spain /

€12.6m (-0.9%)

E&P volumes by region

1Q15 volumes 3

6.8

\ Portugal & other?!

€ million

€18.8m (+4.0%)

3.3

G4.2%

31.0

29.7

1Q15

| Operating costs

€ million

C40.4%>

1.5
0.9
4.8%
.
2.8%
|
1Q14 1Q15

¢ EBITDA Margin EBITDA

3.4

0.02

1Q15vs. 1Q14

+4.4%

+10.0%

-0.1%

-44.1%

YIncluding internal and other revenues.

2 Excluding amortisation, depreciation, provisions, impairment losses & non-recurring costs.

3 Million items.
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Business units performance ﬁ\
€2.5bn savings inflows in the quarter drive growth in FS revenues and margins pr

1Q15 FS revenues by type Recurring operating costs ! Recurring EBITDA !
€ million, % change vs. prior year € million € million
+83.9%
Credit Other 15.1

N

€0.1m (N/A) €0.2m (-70.9%)

Transfers
€2.8m (-3.6%)

9.2

€24.3m 7.9 8.2 62.1%
&
(+50.5%) >
50.8%
Payments /
€6.3m (-6.4%) \Savings & Insurance
[ I |
€14.9m (+162.6%
- 2 1Q14 1Q15 1Q14 1Q15
I Operating costs ¢ EBITDA Margin EBITDA

FS volumes by type

1Q15 volumes

1Q15vs. 1Q14 +117.8% -7.4% +2.6% N/A

1 Excluding amortisation, depreciation, provisions, impairment losses & non-recurring costs.
2€ billion, amount of savings and insurance products placements and redemptions.

3 Million operations.

4 € million, new credit production.



Strategic update

Postal Bank launch continues fully aligned with the predefined timetable

Key recent advancements

Izr Definition of new store layouts, ensuring a seamless integration between postal
and banking services in each post office

Launching of the Postal Bank’s brand development process

Maintenance of current
pace will allow for
accomplishing the

Initiation of the training program for commercial network employees

planned deadlines and
launch the bank by the
end of the year

Injection of 20 million Euros in the Postal Bank’s share capital to ensure the
required investments are met

Commitment of 40% of the total investment planned for the Postal Bank

N K M R E

Fine-tuning of the Postal Bank’s business plan, taking into account current
economic and financial markets’ situation




Appendix ﬁ\
Non-recurring items with bigger impact on the 1Q15 accounts, due to Postal Bank launch pr

€ million

1Q14 1Q15 A

Reported EBITDA 32.7 39.4 6.7

Non-recurring items affecting EBITDA

Staff costs 0.2 0.6 0.3
ES&S & other costs 0.1 1.8 1.7 1Q15: €1.4m consulting
Recurring EBITDA 33.1 41.7 8.7 | Loihercosts renatedto
Reported EBIT 26.2 33.0 6.8
Non-recurring costs affecting only EBIT 0.8 0.8 0.0
Provisions (net movement) 0.6 0.4 -0.2
Labour contingencies 0.3 -0.3 -0.6
Onerous contracts ? 0.3 0.7 0.4 — ﬁquii:;’riusrtt?aigiec“nes
Restructuring for network optimisation 0.2 0.4 0.2 — Impairments related to
Non-recurring items affecting EBITDA & EBIT 0.4 2.3 2.0 ?gﬁvr"l?:; optimisation at
Recurring EBIT 27.4 36.2 8.8

1 Rents from vacant / non-operational real estate with long-term leases (present value of future rents).
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Appendix

Financial calendar update — now including a date for the 2015 CTT Investor Day

j ctt

Remaining 2015 Corporate Events

Dates

Events

13 May 2015 (Wednesday) after market close
Analyst Conference Call - 14 May at 10:30 am GMT (change of time)

First Quarter 2015 results

27 May 2015

Ex-dividend date

29 May 2015

Dividend payment

29 July 2015 (Wednesday) after market close
Analyst Conference Call - 30 July at 09:00 am GMT

First Half 2015 results

31 August 2015 (Monday) before market opening

First Half 2015 Interim Report

4 November 2015 (Wednesday) after market close (change of date)
Analyst Conference Call - 5 November at 09:00 am GMT (change of date)

Third Quarter 2015 results

19 November 2015 (Thursday) (new event)

2015 CTT Investor Day

Updated date / time
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CTT Investor Relations

Upcoming events:

14 May — Lisbon Roadshow

20 May — UBS European Small & Midcap Conference

21 May — BAML Business Services, Leisure & Transport Conference
22 May — Frankfurt Roadshow

27 May — Milan Roadshow

02 June — Euronext Pan European Days Conference (New York)

03 June — Boston Roadshow

23 June — Goldman Sachs 2015 Business Services Conference

24 June — Dublin Roadshow

Contacts:
Phone: +351 210 471 857 _
E-mail: investors@ctt.pt &%




